
¡\\\1\\
OMBAPPROVAL

19003059 OMBNumber. 3235-0123

COssißt expkee Augustst202oÍÛ Estimatedaverageburden

sé.C ANNUAL AUDITED REPORT houtsperresponsen..-12,00

0a10$ FORM X-17A-5 sono

gton, DG ARI Ni a-867900
FACING PAGE 6 "(f)9 O

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rnle 17a-5 Thereunder

REPORTFORTHE PERIOD BEGINN1NG 01/01/10 AND ENI)ING
MW DDM MM/DDR

A.REGISTRANTIDENTIFICATION

NAME OF BROKER-DBA1,ER: CTL SeOuritiesLLC OFFICIALUSEONLY

ADDRESSOFPRINCIPALPLACE OP1ÌUSINESS:(Do natige P.O.Box No.) FIRM140,NO.
500 FifthAve.,Suite 4830

(No.and Street)

NewWakk NW' 10110
(City) (State) (2ip Code)

NAME AND TELEPHONE NUMBER OPPERSON TO CONTACT IN REGARD TO THIS REPORT

(Ates Code- telephoneNumber)

B.ACCOUNTANT IDENTIFICATION

1NDEFENDENT PUBIJC ACCOUNTANT whose opinion is contained in this Report*

Goldman& Company.CPAs,P.C.
(Name-(findMdual, state latt, ffrst, adddle naine)

3535 RoswellRd,Ste 32 Marietta GA 30062
(Addren) (City) (State) (ZipCode)

CHECK NE

Accountantmissident in t##Wyaww¶ntegommios

FOR OFFIONALUSE ONEN

*CMmaforesemp¤anyontikreguirearentdattheammereporthemsetí%eyopeaW4ebeendeWWNN##eMME
sensikaupportedhya sartementoffacusaxéctretensmudearNedenaangenNfordeawapden. seheai É Re-.i(44



OATH OR AFFIRMATION

i, Et eN -e / / r- M , swear (or affitrn) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CTL Securities LLC , as

of December 31 , 2018 eare true and correct. I further swear(or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows;

Signature

Title

GELUCIASALAMONE
- ' NotaryPublic,StateofConnecticut

Notary Public MycommissionExpiresJune30th,2022

This report **contains (check all applicable boxes):
9 (a) Facing Page.
2 (b) Statement ofiinancial Condition.

2 (c) Statementof Income (Loss) or, if there is other comprehensive income in the period(s) presented,a Statement
of Comprehensive income (as defined in §210.1-02of Regulation S-X).

e (d) Statement of Changes in Financial Condition,

e (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

e (g) Computation of Net Capital.
(h) Computation for Determination of ReserveRequirementsPursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control RequirementsUnder Rule 15c3-3.

E c) A Reconciliation, inclding appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3,

() (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequaciesfound to exist or found to haveexisted since the dateof the previousaudit.

**Forconditions of confidential treatment of certain portions of this jiling, seesection 240.17a-$(e)(3).
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REPORT OF INDEPENDENTREGISTERED PUBLICACCOUNTiNGFIRM

To the Memberof
CTL Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CTL Securities,LLC as of December
31,2018 the related statementsöf operations,changesin member'sequity and cashflows for the year ended
December 31,2018 and the related notes and schedules 1,2 and 3 (collectively referred to as the "financial
statements").In our opinion, the financial statements present fairly, in all material respects,the financial
position of CTL Securities,LLC as of December31, 2018, and the results of its operations and its cashflows
for the period endedDecember 31, 2018, in conformity with accounting principles generally accepted in the O
United Statesof America.

Basis for Opinion

These financial statements are the responsibilityof CTL Securities,LLC 'smanagement.Our responsibility is
to express an opinion on CTL Securities, LLC's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board(United states)("PCAOBN)
and are required to be independentwith respectto the companyin accordancewith the U SFederalsecurities
laws and the applicablerules and regulations of the Securitiesand Exchange Commission and the PCAQB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
and perform the audit to obtain reasonableassuranceabout whether the financial statementsare free of
material misstatement,whether due to error or fraud Out audit included perforniing proceduresto assessthe
risks of material misstatement of the financial statements,whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test asis, evidence
regarding the amounts and disclosures in the financial statements.Our audit also included evaluating the
accounting principles usedand significant estimates madeby management,as well as evaluatingthe oyerall
presentation of the financial statemänts.We believe thatouraudit providesa reasonable basisfor ouropinione

Supplemental Information

The schedule's1,2,and3 have beensubjected to audit proceduresperformed in conjunction with the audit of
CTL Securities, LLC's financial statements.The supplemental information is the responsibility of CTL
Securities, LLC's management.Our audit procedures included determining whether the supplemental
information reconciles to the financial statementsor the underlying accounting and other records, as
applicable,andperforming procedures to test the completeness and accuracyof the information presented in
the supplemental information. In forming our opinion on the supplementa1information, we evaluated whether
the supplernental information, including its form and content, is presentedin conformity with 17 C F.It
§240.17a-5.In our opinion, the schedule'sI, 2.and3 arefairly stated,in all material respects,in relation to the
financial statementsas awhole.

We haveservedasthe Company'sauditor since2015.

Goldman& Company,CPA's, P.C.
Marietta,Georgia
January 30, 2019

3535 Roswell Road - Suite 32 - Mafietta, GA 30062 • 770.499.8558 • Fax 770.425 3683



CTL SECURITIES,LLC
(A LIMITED LIABILITYCCMPANY)

STATEMENTOFFINANCIAL CONDIT10N
DECEMBER31,20t8

ASSETS

CURRENT ASSETS:
Cash andcash equivalents $ 30,205
Prepaidexpenses 14,574

TOTAL ASSETS 44,779

LIABILITIES AND MEMBER'SEQUITY

CURRENT LIABILITIES:
Accountspayable 4 6,617

Total Current Liabilities $ 6,617

MEMBER'S EQUITY 36,162

TOTAL LIABILITIESAND MEMBER'SEQUITY $ 44,779

The accompanyingnotes are an integral part of these nnancial statements.
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CTL SECURITIES,LLC
(A LIMITEDUABI ITYCOMPANY)

STATEMENT OF OPERATIONS
FOR THE YEAR ENDEDDECEMBER31,2018

REVENUE:
Commissions $ 1,244,251

Total revenue

OPERATING EXPENSES:
Commissions 1 097,250
Consulting 61,514
Rent 35,004

Regulatory 18,118
Professionalfees 18 979
Office expenses 15002
Utilities 15,000
insurance 2,700
Other expenses 844

Total expenses

NET LOSS

The accompanyingnotes are an integral part of thesefinancial statements-
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CTL S.ECURITIES,LLC
(A LIMITEDLIABILITYCOMPANY)

STATEMENT OF CHANGES IN MEMBER'S EQUITY
FORTHE YEAR ENDEDDECEMBER31,2018

MEMBER'S EQUITY,JANUARY 1 $ 58,322

Net loss (20 160)

MEMBER'S EQUITY,DECEMBER 31

The accompanyingnotes are an integral part of these financial statements.
4



CTL SECURITIES,LLC
(A LIMITEDLIABILITYCOMPANY}

STATEMENTOF CASH FLOWS
FOR THEYEAR ENDEDDECEMBER31,2018

OPERATINGACTIVITIES:
Net loss $ (20,160)

Adjustmentsto reconcilenet ioss to netcash
used by operatingactivities:

Decreasein prepaidfiling fee 668
increase in accounts payable 997

Net cash usedby operatingactivities

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASHAND CASH EQUIVALENTS AT BEGINNINGOF YEAR 48 700

CASHAND CASH EQUIVALENTSAT ENDOF YEAR

The accompanyingnotes are an integral part of these financiai statements.
5



CTL SECURITIES,LLC
(A LIMITED LIABILITYCOMPANY)

NOTES TO FINANCIALSTATEMENTS
DECEMBER31,2018

1. SUMMARY OF SIGNIF)CANT ACCOUhlTING POLICJES

Orqanizationand Natureof Business
CTL Securities,LLC(the Company)is a broker-dealerregisteredwith the Securities
and ExchangeCommission(SEC)and a memberof the Financial industry Regulatory
Authority, inc.(FINRA). The Company is a Delawarelimited liabilitycompany (LLC).
The Company is a whollyowned subsidiaryof CTL Capital,LLC (the "Parent"and
sole member). The Companyoperates from New York.

The Companyplaces credit tenant loans,which are originated by CTL Capital,LLC,
in private placementtransactionsto institutionalinvestors.

Since the Companyis a limited liabilitycompany,the member is not liable for the
debts, obligations,or liabilitiesof the Companyi whether arising in contract, tort or
othenvise,unlessthe memberhas signed a specific guaranteen

Basis of Presentation

The Companymaintains its booksand recordson the accrual basis of accounting
for financial reporting purposes,which is inaccordancewith U S. generally
acceptedaccounting principlesand is requiredby the SECandFINRA.

IncomeTaxes
The Company is a limited liabilitycompanyfor incometax reportihg purposes,ahd
as such, is not subject to income tax. Accordingly,no provisionfor income taxes
is providedin the financial statements.

The Companyhasadopted the provisionsof FASRAccounting Standards Codification
740-10, Accountingfor Uncertaintyin income Taxes. UnderFASB ASC 740-10, the
Company is requiredto evaluateeachof its taxpositionsto determine iftheyare
more likely than not to be sustained if the taxing authorityexamines the respective
position.A tax position includesanentity'sstatusand the decísionnot to filea return.
The Companyhas evaluated eachof its tax positionsand has determinedthat it has
no uncertaintax positions for whicha provisionor liability for incometaxes is
necessary.

Estimates
The presentatiohof financial statements in conformitywith U.Sgenerally
accepted accounting principlesrequiresmanagementto make estimatesand
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assumptions that affect the reportedarneuntsof assetsandJiabilitiesand
disclosureof contingentassetsand liabilitiesatthe date of thesinancial
statemeritsand the reportedamountsof revenuesandexpensesduring the
reporting period. Actual resultscould differ from those estirnates.

RevenueRecognition
OnJanuary1,2018, theCompanyadoptedASU 2014-09 RevónuefromContracts
WithCustomers,andaffsubsequentamendmentsto theASU (collectivély
"A$C606"),which creates a singleframeworkfor recognizingrevenuefrom
contractswith customersthat falíwithin its scope.
Revenue la recognizedbased ona conalderationspecifiefin a coritractWitha
customer.The Companyrecognizesrevenuewhereit satisfies a performarice
obligationby transferring controlovergoods orservice to a customer;Services
within the scope of ASC 606 include underwritingincomel

Concentration of Credit Risk

The Companymaintains its oash in bankdeposit accounts,which at times,may
exceedfederally insured limits.The Companyhas not experiencedanySossedin
such accountsand believes it is not exposedto any significant credit riskfor cashs

2 RELATEDPARTY TRANSACTION AND CONCENTRATIONS

For the year ended December31 2018, 100% of the Company's revenuewaseamed
from its merriber,CTL Capital, LLC.

The Companysharesoffice spacewith its member, CTL Capital LLO A portionof
office rent,rentforfurniture andequipment,utiIitiesandoffice expenseslaallocatedto
the Company:Allocatedexpensesforoffide spacedufirig theyearended
December31s2018 was$65;004and is reflectedas rent,utilities andoffidenpases
on the accompanyingstatement of Operations endedDecember31,20tádhe termof
the expense sharingagreement is month to month.

3. COMMITitilENTSAND CONTINGENCIES

The Companyhas evaluatedcommitmentsand contingenciesirraccordancesith
Accounting StandardsCodification450, Contingencies(ASC450kandáccoubting
Standards Codification 440,Commitrnents(ASC 440). Managerhenthasdetermined
that nosignificantcommitmentsandcontingenciesexistas of DecemberSt,2Dißt

4. NET CAPITAL REQUIREMENTS

The Company is subject to the Securitiesand ExchangeCommissionUrtiform
Net OapitalRule4SECRule 15c3-1Nwhich requiresthe maintenanceof mínimum
net capitaland requires that the ratio of aggregate indebtednessto netcapita
both as defined, shall not exceed 15 to 1.At December31) 2018, the Company
had netcapital of $23;5$8 which was $18,588 in excess of its requirednet capital
of $5,000,The Cornpany'spercentageof aggregateindebtedness to netcapital
was 28.05%.



5- SUBSEQUENTEVENTS

The Companyevaluated subsequent events through January30 2019, the date
itsfinancial statementswereavailableto be issued.The Companydid not identify
any materialsubsequenteventsrequiringadjustment to or disclosure in its firancial
statements.

6. Revenue from Contracts with Customets

Commissionsare determinedon a case by case basis accordingto the
terms negotiatedby managementandare recognizedat the time the
placement is completed,and the income is reasonably determinabie, and the
performanceobligationsare satisfiedunder the contractswith its customers.

8



CTL SECURITIES,LLC
(A UMITED LtABILITYCOMPANY)

SCHEDULEI

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE
SECURITIESAND EXCHANGECOMMISSION

AS OF DECEMBER31,2018

TOTAL MEMBER'S EQUITY QUALIFIEDFOR NET
CAPITAL [ $ 38 162

DEDUCTIONSANDIOR CHARGES:
Non-allowableasset - prepaidfiling fee (14 574)

NET CAPITAL

AGGREGATE INDEBTEDNESS-
Accountspayable

COMPUTATIONOF BASIC NETCAPITAL REQUIREMENT -

Minimum netcapital required 5 000

Excess net capital

Net Capital inexcess of the greateroft 10% of aggregate
indebtednessor 120% of minimumcapital requirements $ 17588

Percentageof aggregateindebtednessto net capital

There is no difference in the above computation and the Company'snet capital as reported in
the Company's Part IIA (unaudited) FOCUSreport as of December31,2018.

9



CTL SECURITIES,LLC
(A LIMITED LIABILITY COMPANY)

DECEMBER31, 2018

SCHEDULE il

COMPUTATION FOR DETERMINATIONOF RESERVEREQUIREMENTSUNDER
RULE 15c3-3 OFTHE SECURITIES AND EXCHANGE COMMISSiON

The Company is exempt from the provisionsof Rule 15c3-3 under the Security
ExchangeAct of 1934pursuant to paragraph(k)(2)(i) of the rule.The Company
does not holdfunds or securkiesfor,or owe money or securitiesto, custoiners.

SCHEDULE ill

INFORMATION RELATING TO THE POSSESSIONOR CONTROL REQUIRPMPNTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGECOMMISSION

The Company is exemptfrom the provisionsof Rule 15c3-3 underthe Security
ExchangeAct of 1934pursuant to paragraph(k)(2)(i) of the rule. The Cornpany

did not maintainpossessionor control of any customerfunds or securities.



REPORT OF INDEPENDENTREGISTEREDPUBLIC ACCOUNTING FIRM

To the Member of
CTL Securities,LLC

We have reviewed management'sstatements, included in the accompanying CTL Securities,LLC
Exemption Report, in which (1) CTL Securities,LLC identified the following provisions of 17
C.F.R.§15c3-3(k) under which CTL Securities, LLC claimed an exemption from 17 C.F.R.
§240.15c3-3:k(2)(i) (the "exemption provisions") and (2) CTL Securities,LLC stated that CTL 2
Securities,LLC met the identified exemption provisions throughout the most recent fiscal year
without exception. CTL Securities, LLC's management is responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordancewith the standards of the Public CompanyAccounting
OversightBoard (United States) and,accordingly,includedinquiries andother requiredprocedures 4
to obtain evidence abot CTL Securities, LLC's compliance with the exemption provisions. A
review is substantially lessin scopethan anexamination,the objectimef which is the expressionof
anopinion on management's statements.Accordingly, we do not express suchanopinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to abovefor them to be fairly stated,in all material respects,based
on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act
of 1934.

Goldman& Company,CPA's,P.C.
Marietta,GA
January 30,2019

3535 ROswell ROad • Suito 32 - Mailetta, GA 30062 · 770.4993558 Pax 770.425.3683



CTL Securities LLC

EXEMPTION REPORT

YEAR ENDED DECEMBER31, 2018

We,as members of management of CTL Securities LLC (the Company)are responsible for

complying with 17 C.F.R§240.17a-5,"Reportsto be madeby certain brokers and dealeras We
have performed an eveluation of the Company's compliance with the requirements of 17 C.F.R
§240 .17a-5 and the exemption provisions in17 C.F.R§240.15c3-3(k) (the "exemption
provisions"). Basedori this evaluationwemakethe followingstatementsto the best knowledge

and belief of the Company:

t Weldentified thefollowingprovisions of 17 C,F.R515c3-3(k) underwhich the Company
claimed an exemption from 17 C.F.R§240.15c3-3: (k)(2)0).

2. We met theidentified exemptionprovisions throughout themost recent fiscal year ended
December 31, 2018 without exception.

The Cornpanyis exempt from the provisions of 17 C.F.R§240.15c3-3of the Securities
Exchange Actof 1934 (pursuant to paragraph (k)(2)(i) of such Rule) as the Company carries no
margin accounts and does not hold funds or securities for, or owe money or securities to,
customers.

Ð ��t_LLC

Michael Kraus

President
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INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT ON
SCHEDULE OF ASSESSMENTAND PAYMENTS (FORM SIPC-7)

To the Members of
CTL Securities,LLC

In accordancewith Rule 17a-5(e)(4)under the Securities ExchangeAct of 1934 and in the
Securities Investor Protection Corporation (SIPC) Series 600 Rules, we have performed the
proceduresenumerated below with respect to the accompanyingSchedule of Assessmentand 2
Payments (Form SIPC-7) to the Securities Investor Protection Corporation(SIPC) for the year o
ended December 31,2018,which were agreed to by CTL Securities, LLC, and the Securities and
Exchange Commission,Financial Industry Regulatory Authority, Inc.,andSIPC,solely to assist
you and the other specified parties in evaluating CTL Securities, LLC's cornpliance with the

applicable instructions of Form SIPC-7.CTL Securities,LLC's management is responsible for 4
CTL Securities, LLC's compliance with those requirements.This agreed-upon procedures
engagement was conducted in accordancewith attestation standardsestablished by the Public
Company Accounting Oversight Board (United States) andattestation standards established by
the AICPA. The sufficiency of these proceduresis solely the responsibility of thoseparties
specified in this report.Consequently,we makeno representationregardingthe sufficiency of the
procedures described below either for the purpose for which this report hasbeenrequested or for
any other purpose.The procedures we performed and our findings are asfollows:

1) Compared the listed assessmentpayments in Form SIPC-7 with respective cashdisbursement
recordsentries,notingnodifferences;

2) Compared the amountsreported on the audited Form X-17A-5 for the year endedDecember
31,2018,as applicable,with the amounts reported in Form SIPC-7 for the year ended,noting
no differences;

3) Comparedany adjustments reported in Form SIPC-7with supporting schedules andworking
papers,notingno differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working paperssupporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination,the objective of which would be
the expressionof an opinion on compliance.Accordingly, we do not expresssuch an opinion.
Had we performed additional procedures,other matters rnight have come to our attention that
would have beenreported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be andshouldnot be used by anyone other than thesespecified parties.

Goldman & Company,CPA's,P.C.
Marietta, Georgia
January 30,2019

3535 Roswell Road • Suite 32 - Marietta, GA 3OOo2 • 770.499.8558 - Fax 7'7Ø;425.3683



SECURITIESINVESTORPROTECTIONCORPORATION

P.O.Box9218520a2sh37n1gteoD.C.20090-2ts5 gg,,.7
(3O-REV 12?t8) GeflerSI ASSetSNieniRec001Ciliation lå6-REV 12/08)

For the Ascal year ended12/31/2018

1Renecarefully the instryclions in yeta Workingtopy before completing this Formi

TO BE FILED BY ALLSIPCMEMSERSWITHFISCALYEARENDINGS

t. Nameoiktember, address.DesignatedExaminingAuthority.1934 Act registrationno, andmonthinwhích lácal yearendsforpurposes of the antlH requirement oESECRule 17a-5:

Note:H.anyof the informationshownonthe
mailingfabelrequirescotraction,pleasee-niait

s'a•"-e62----Al.t.FORAADC100 anyconectienslo IOrm(.SsÎpC.organdso
e7900 FINRA OEC indicateon the form filed.
CTi.SECURMESLLC

Nameandtelephonenumberof personto
conlact respecling this torm.

2. A. GeneralAssessment (item 2e from page 2) i Í ÊE ÀÛ

B. Lesspayment madewith SIPC-6 Aled (exclude interest) ( j olf. G 1
OatePaid

C. Lessprior overpayment applied

D. Assessmentbalance due or (ovetpayment)

E. interest computedon late payment(seeinstruction E) for___daysal 2Ó%per amium

F. Total assessmenibalance and interest due (or overpayment carried forward) Š
G. PAYMENT: Åthe box

Check malted to P.O.Box J Ftmas Wired J ACH ,3
Total (must be same as F above) S

H. Overpaymeni carried fotward S( )

3.Subsidiaries (S) and predecessors (P) included in this term (give nameand 1934 Act registrallon numéer

The StPC member submitting this form and the
personby whomit is executedrepresant thereby
ihai all informationcontainedherein is true, correct

and complete. ame e c pm pc smp one orgainnes

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this formfor a period of not less than 6 years, the latest 2 yearsin an easily accessible place.

EC Dates:

Postmarked Received Reviewed

E Calculations Documentation Fomard Copy

u.a
em
o Exceptions:o..
G Disposition of exceptions:



DETERMtNATLONOF "SIPC NET OPERATING Hi-VeNUt:a
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1&2018
arid endíng12!31/2918

Eliminale cenit

213 ToNialsevenuerFOCUSUne 82 Part ilA Line9. Cede4030i 4 OSY È$
20.Additions:

it) Tolairevenuesfromthe securities businessof subsidiaries(excepiforeignsub5idiaries and
predecessorsnot mcluded above,

t2) Nel loss fromprincipal fransactions in securitiesin tredng accounis,

(3) fiel lossfromprincipal transactionsin commoditiesin tradingaccounts.

(4) lmerest ariddividend expensedeductedit determirangitem23.

(5) Nel lossfrom managemeritoiorparticipationin theunderistitingor distributionat secallites.

6) Expensesotherthan adverilsing.printing, registrationlesserld legal fees-deductedin determiningnel
profit frommanagementotor particinationin underwritingor distribudonof securities.

i Nel loss fromsecuritiesm investmetu24counts.

Toini addilions

2c.Deductions:
(t) Revendesfromlhe distribution of sharesof aregisteredopenend investmentcompanyor unit

investmenttrush trotn thesaleof variableannuities,fiant the besmessof irisurance,frominvestinent
advisoryservicesrendered to registeredinvestmentcompaniesor insurancecompanyseparate
accounts.andfromtransactioitsinsecurityfuturesproducts.

(2) Revenuesfromcommodifytransactions.

(31Commissions.Hootbrokerágeanoclearancepeitto other SIPCmembersin connectionwith
securities transacitons.

(4) Reimbersementsfor postage in connectionwith proxysolicitation.

(5) Nergainfromsecurfiles in investmentaccounts.

(6) 000%of coinnissions and matkupsearnedfromIransactionsin in certificatesof depositand
(ii) Treasurybills,bankais acceciencesorcommeiciatpaperthatinsture ninemonthsor less
fromissuancedate

17)Directexpensesof printing advertising andlegal leesincurfe4in connectionwith offterrevemie
related to the securiuesbusiness(revenuedefinedby Section 16(90t.)of theActL

(S) Otherrevenuenot related eitherdirecify or indirectly to the secuntiesousiness.
($es InstructionCt:

Ôeductionsin excessof $100,000requireTocumentatient

9)(1) Totalinterest anodividend expenseIFOCUSLine 22'PARTilA Line 13.
Code4075plus fine 26(4) abovelbetwat in excess
of istalmierest anddividendincorse. $

(iil 40%of margininterest earnedoncustomerssecurities
accounts(40% of FOCUSline5.Code3960L S

Enter the greater of kne (if or (til

Total deduciions

2d.ŠlPCNetOperaling Revenues q ) T"È24

20.GeneralAssessinent@ .0015 * AlIsi 30
(topageL line2A)
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